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against them ; and in the Bombay and Central Provinces she has 

heavily overtaxed the wretched peasants. Mercy for them, and the 

wisdom concealed in the fable of the golden egg, may well induce 

some of the changes here recommended. , TT 

Washburn Hopkins. 

Yale University. 

A History of British India. By Sir William Wilson Hun- 
ter. Vols. I and II. London, Longmans, Green & Co., 1899- 
1900.-475, 419 pp. 

The origin and development of England's vast empire in Asia 
form one of the most picturesque episodes in history, as well as 
one of the most far-reaching events in the progress of colonization 
and civilization. They afford matter for reflection, not only to the 
statesman, the military student and the ethical philosopher, but 
also, above all, to the economist and the sociologist. Sir William 
Wilson Hunter, who had prepared himself for this task by a long 
career as an administrative official, as well as by a profound study 
of these various aspects of the problem, has succeeded in writing a 
work which, although a torso, will long remain a model of its kind. 

In his earlier works, more especially in the Annals of Rural 
Bengal, Orissa, the Life of the Earl of Mayo and the Life of Bryan 
Houghton Hodgson, as well as in a number of descriptive and sta- 
tistical volumes on the Indian Empire as a whole and on its various 
districts, the author laid the foundations for this more compre- 
hensive work, of which he lived to complete only two volumes. 
During his thirty-four years of investigation, he was engaged almost 
continuously in forming such conclusions as those presented in these 
instalments of a monumental work. Books which thus appeal at 
once to the scholar and to the general public are exceedingly rare. 
Sir William Hunter has not shunned the paraphernalia and acces- 
sories of erudition ; every statement of fact is attested in the notes, 
and many of these notes are long and detailed. Yet the narrative 
flows on smoothly, and the style is so rarely attractive as to give the 
work peculiar interest and charm. As a literary masterpiece alone, 
it would deserve a long and eulogistic notice. We shall have to 
content ourselves with calling attention to a few points that are of 
special interest to the student of economic and social history. 

In an opening chapter the author gives an admirable survey of 
the old trade routes to India, from the earliest times to the sixteenth 
century. This is followed by a study of the quest for India by water 
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and an account of the struggle between Islam and Christendom 
for the mastery of the Indian seas. Never before have we had so 
clear, so concise and so entertaining a picture of the Portuguese 
policy in Asia. A lurid light is thrown on the causes of the sudden 
ascendency of the Portuguese and on their methods of colonial 
conquest. It was not long, however, before the Portuguese had to 
contend with the Turks, the Venetians and the Spaniards, and 
finally with the English. The story of England's attempts to reach 
India in the sixteenth century reads like a romance. To the student 
of commercial history, and of the history of enterprise in general, 
perhaps the most valuable chapters in the first volume are those on 
the constitution of the East India Company and on the system of 
"separate voyages." 

When the London merchants met in 1599, they had before them 
three models of trade : the Portuguese royal system, the semi-state 
pattern of the Dutch and the English mixed method of armed 
private commerce — represented, as the author tells us, in its war 
aspects by Drake's buccaneering adventures and in its more peaceful 
developments by the Levant Company. Sir William Hunter goes 
into the details of the origin of the East India Company, showing 
that it stands as the perfect type of the regulated companies, which 
formed the intermediate link between the mediaeval trade guilds and 
the modern commercial associations. The personal independence 
of the earlier regulated companies was transferred from the indi- 
vidual member to the group of subscribers for each voyage. Their 
liability was limited to their individual subscriptions, while the com- 
pany, acting as a whole, could increase the amount of a separate 
subscription by a pro rata levy to meet the requirements of the 
voyage. The author points out that Adam Smith's account of the 
regulated company is biased by certain misconceptions and that 
this early form of limited liability and joint stock has never been 
examined from the actual records of a corporation; while he, for 
the first time, has studied the details of these separate voyages and 
has thus been able to shed great light upon the development of the 
corporate idea in England. 

The remainder of the first volume treats of the struggle of the 
English to maintain themselves, first against the Portuguese and 
then against the Dutch ; and the volume closes with a fascinating 
account of the events that led to the massacre at Amboyna in 1623, 
which definitely excluded England from all share in the Spice Islands. 

The second volume deals with the struggle for, and the attainment 
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of, commercial supremacy in the seventeenth century. We see how 
the fortunes of the Company and the commercial interests of Eng- 
land were entirely subordinated to political exigencies under James 
the First and Charles the First, and how the East India Company, 
driven off from the islands by the Dutch, made tentative settlements 
on the Madras and Bengal coasts, and progressed through the energy 
of its officials on the spot, almost in spite of the obstacles from home. 
In this connection it may be pointed out that what is only a side 
issue with the author is nevertheless of much importance to the his- 
torian of economics. Sir William Hunter has ransacked the libraries 
for contemporary literature. He not only goes fully into the works of 
Mun, Robinson, Roberts, Fortrey and Child, giving interesting accounts 
of the lives of those eminent writers, but he has unearthed a mass 
of contemporary pamphlets on the subject of trade and commerce, 
which he discusses with accuracy and good sense. The early literary 
controversy of an economic character in England turned, as is well 
known, largely upon this question of East Indian trade ; and Sir 
William Hunter has laid economists under a deep obligation by the 
painstaking care that he has devoted to this aspect of the subject. 

Another remarkable service rendered by the author consists in 
proving how much England of the present day owes to Cromwell. 
In a chapter on "The Company and the Commonwealth, 1649- 
1660," we have our attention called to a phase of English develop- 
ment which is entirely neglected by Morley, which is not put in its 
due proportion by Gardner and which is scarcely more than men- 
tioned by Firth. As the author eloquently sums it up, 

Cromwell found the English in the East struggling, humiliated, in despair. 
He left them with their future assured. He was the first ruler of England 
who realised that the Indian trade was no private preserve of the sovereign 
and his nominees, but a concern of the nation, to be maintained by national 
diplomacy and defended by the national arms. . . . Under his charter 
the East India Company transformed itself from a feeble relic of the 
mediaeval trade-guild into a vigorous forerunner of the modern Joint Stock 
Company. . . . Cromwell's sea-rivalry with Holland hardened and set into 
a national tradition which dominated the feeling of the English trading 
class for thirty years ; and in the end led to the overthrow of the Dutch 
supremacy in Asia and to the establishment of our own. 

In the chapter from which this passage is taken, the history of Eng- 
land is rewritten from a new and larger standpoint ; and to econo- 
mists in particular his account of the intertwining of politics and 
commerce affords a lesson which ought not to be forgotten. 
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The remaining chapters of the book run more hurriedly through 
the closing decades of the century. The chronological survey, 
beginning on page 177, gives an admirable account of the various 
stages of the economic characteristics of the Indian trade. The 
first stage includes the nine separate voyages up to 161 2 ; the 
second covers the three joint stocks, with the interlude of a few 
more separate voyages, up to 1641 ; the third includes the tran- 
sition period, which marked the confusion of the joint stocks and 
the particular voyages, and culminates in the permanent joint stock 
company of 1657. In addition to this clear picture of the economic 
transitions, we have an account of the fortunes of the Company in 
India itself, with the development of interloping and the struggles 
of the Company at home against its new rival. A final chapter, on 
the strife and the union of the Companies in 1708, Sir William 
Hunter did not live to complete. The materials had, however, 
been collected and the chapter was put into shape by Mr. P. E. 
Roberts, who is to complete the work in several more volumes. 

The introduction to the first volume, which was written in 1898, 
in Tiflis, the capital of the Caucasus, the old-world meeting place 
of the East and West, closes with a passage of such signal impor- 
tance to Americans that we cannot forbear to quote it entire : 

Not only a new force, but also a new nation has entered on the scene. 
The colonial empire of Spain has crumbled to pieces at a touch from the 
youngest of the great Christian peoples. America starts on her career 
of Asiatic rule with an amplitude of resources, and with a sense of moral 
responsibility which no previous state of Christendom brought to the work. 
Each Western nation, as we shall find, has stamped upon its Eastern 
history the European ethics of the age when its supremacy was won. In 
the splendid and difficult task which lies before our American kinsmen, 
they will be trammelled by no Portuguese Inquisition of the sixteenth cen- 
tury, nor by the slave colonization of Holland in the seventeenth, nor by 
that cynical rule for the gain of the rulers which for a time darkened the 
British acquisition of India in the eighteenth. The United States in the 
government of their dependencies will represent the political conscience 
of the nineteenth century. I hail their advent in the East as a new power 
for good, not alone for the island races who come under their care,- but 
also in the great settlement of European spheres of influence in Asia which, 
if we could see aright, forms a world-problem of our day. 

From an ordinary man these words would be little more than an 
evidence of good-will and of the ties of kinship ; from so profound 
a student and so accomplished a statesman as Sir William Hunter, 
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it will go far to dispel the doubts and to silence the misgivings of 
those who honestly, but mistakenly, oppose our present policy in the 
East. The History of British India, if it is read as it ought to be 
read, will prove a source of comfort and of inspiration, not only to the 
student of economic history, but to the American statesman and the 
American patriot in general. For, without knowing it, Sir William 
Hunter has given a brilliant and attractive setting to Friedrich List's 
great motto, " Et lapatrk et I'humaniti." 

Edwin R. A. Skligman. 

Essays in Colonial Finance. By Members of the American 
Economic Association; Collected and edited by a Special Com- 
mittee. (Publications of the American Economic Association.) 
New York, The Macmillan Company, 1900. — 303 pp. 

At the eleventh annual meeting of the American Economic Asso- 
ciation there was constituted a Committee on the Colonies. This 
committee, under the chairmanship of Professor Jenks, secured ten 
papers, each based on the investigation of its compiler, and each 
treating of the economic condition and fiscal constitution of a typical 
modern colonial establishment. These ten papers make up the 
staple of the present volume. Prefixed to these monographs stands 
the brief report of the committee, which summarizes, for the benefit 
of our government in its colonial ventures, the hate fabula doeet's of 
the several narratives. 

The ten papers may be grouped thus: two analyze colonial 
fiascos, those of Spain and Italy ; two treat of the experience of the 
smaller colonizing peoples, the Dutch and the Danes; two describe 
the colonial Epigoni, the French and the Germans ; while the remain- 
ing four are devoted to various British colonies, African and insular. 

In general, the papers give an account of the growth of the fiscal 
policy in each colony and explain the colony's political relation to 
the home country, the particular sources of colonial revenue, the 
items of expenditure, the character of the fiscal administration, the 
fixation of the budget and the net resultant of the arrangement, 
whether issuing in subvention, tribute or self-support. The sources 
of information are indicated in all the papers except that on the 
colonial policy of Spain. 

The colonial experiments of other nations recounted in this 
volume are in great measure available for our guidance : " they are 
written for our admonition upon whom the ends of the world are 
come." Spain's colonial failure, for instance, was admittedly due to 



